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Payments to Policyhsiders

Ye AMERICAN CREDI
or NEW YORK

ISSUES STANDARD UNLIMITED POLICIES

Down Town Otfee, 55 John St
Phene—Heekinan Tl
Up Town Office, 104 Fifth Ave,
Phone —Wathing 2403
New York City.

Failures Show
Increase of 41%

Comghared ukth First Months of 1921

And fet thagk are still some Maufacturers
¢ not yet carrying the Ameri-
Credit Insurance, which
them absolutely against ab-
en losses caused by the
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Investment _Information

Questionn of gencral interest to in-
veatore will be answered in this col-
umn, in which case only initials will
b used. Others will bo onswered by
mail.  Address all inguirics, inclon-
mg a stamped, addressed envelope, to
Financial Editor, The Tribune, 154
Nassau Street, New York City.

Atchison ‘referred Better Buy

Question—1 reait ypur answern to quan-
tons in The Now “York Tribunn nlmost
every duy, 1-|--n¥u-u me what you think
of National ‘rofsic It is one af the
Hgnnrhnn'. Ol rtockas now selling at o6,
What dividend doee It pay, and does It
PAY quarterly? T have about 3500 to in-
veat in safe ptock.--—J. I,

Answer—The National Transil Com-
pany as the owner of pipe lines in the
State of  Fennsylvania Ens paid divi-

rangMpe from 60 cents in 1816 to §6
919, The regular dividend rute is
per annum, payable semi-annually,
he dividend, ineluding extras, for
18921 was $3.50. We regard the stock
as speculative and ps an investment for
$600 suggest Atchison preferred as
being more suitable.

gation upon your part. Py rite or phone us

r $11, 000.00

- INDEMNITY CO.

E.M. TREAT. prRESIDENT

Greater New York Department,

maintain an office at—

our main office, 52 Broadway.

bonds listed in all markets.

ESTADLIEHED 187
Membor: New York Stock Erchangs

Uptown Investment Service

For the convenience of uptown residents, we

9 East 46th Street, corner Fifth Ave.
connected with private telephone wire with
We are specialists in railroad bonds and other

high grade investment securities, and execute
orders for the purchase or sale of stocks and

Prinee & Whitely

| demption date.

| todate of payment.

Dated: June 15,1922,

The Texas Company

To The Holders of The Texas Company Three
Year Seven Per Cent. Sinking Fund Gold Notes:

The Texas Company hereby gives notice that pursuant to the pro-
visions of the trust agreement dated March 1, 1920, under which its
Three Year Seven Per Cent. Sinkina Fund Gold Notes were issued,
it hasg elected to exercise its right to call and redeem, on August 1,
1922, all of said outstanding notes; paying therefor at the Trust De-
partment of the Chase National Bank of the City of New York, Trus-
tee under said trust agreement, at No. 57 Broadway; New York City,

\ on August 1, 1922, 101 per cent. of the face amount of the said notes
| so called and sccrued interest to the date of redemption, to-wit,
|. August 1, 1922, Interest on the said notes shall cease on such re-

| The Texas Company gives further notice that if will redeem
any or all of said notes which may be presented for such
earlier redemption at any time prior to August I, 1922; pay-
ing therefor at the said Trust Department of the said Trustee
101 per cent. of the face amount thereof with accrued interest

| THE TEXAS COMPANY
By W.W.Bruce,

!

prospective earning capacity will en-|
| able the reorganized road to render

Equipment Bonds

(Quoted on income percentage hasis)
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S o service at a profit.
omewhere in
A . .
merican Business
AT S BRee B
‘ Were {x an epportunity for me. Atl Coast Lins, 0
WA Rl i 4
! Roaton & Alh,. 41s
tao law-schoal: and
X for o corpiration o d&;) Ooiveies = :'
ekly =alary; later be- Rethlehem Steel 7
¥ of the compuny. Buff @ & P 4
T-"?_-’I having been admitted to the t'::E:g::: :ES:JhE
T 1 nccepted & good_looking oppor- Canadian Pao,, 4
ity with & jaw firm, where I hud CRRBOtNT.E
;“'!'I's! Years of sxcellent experience Chen & Ohiol, ok
Cofferrd no pctuul scope. "GO rriegany e 63
I'Tho rght firm lor company with C";,i: SR ;‘ﬂ
PR poss will interest me much P V'
Wore thun lsrge Initiel salary. CR I & Pac.. 4%
s N OB
ux.fi' references include business asso- ‘.(: \'E. TF‘. f, % 0. 81
Sy M & S i-4
IN D & TP, i5-
o AEe 18 healthy, wife and twea ehil- (('* C O &S8E L,. E-tqﬂ
Wen, small fncome  from invested Cuba B R....0. 857
favingz and own my home. Del & Hudson.. 6
1t i Erie B R...... 4%
103 thierestad, communicate with Dox Grand Trunk.. 63
=% Tribune. G Trunk West'n &
Great Nor Hy.. &
lllinols Central. 413
‘ J A6 it oG
— FAli e A e
—— e IR Belt... 6
R 2 3 Kan South &
forganization Approved | dg oo $
: T —— Bol
DIE_ASHI.\GTON, July 25—Final ap-| do ...... lEn
'he“‘r! for the reorganization plans on Michigan L i.:
pany . onessee Central Railway Com- . 8%
m‘F W4E announced to-day by the In- | ]
tate Commerce Commission. BT e i-s
ceivar PTORETY, which was sold at re-| Yl'sgovrl Tegidie Uof
'Urn"dS sale January 10, 1922, will be| T a0 ... ..ot 8
iy O OVET to & new corporation hav-| 4o .......... [
% f - H. 4% -5-6-T7
‘"T‘: total of stocks and bonds wlth!_\.o}.{f?;:l:\lt[utbl ty
mut *alue of 35,278,000, Its former| " 'do ....-..... &
e ?lgzat:on at par was $20,632,000, Neorth Pfltdir:!c“ ;
ethmtereat charges will be reduced | Eoc Fruil Bxp
o ¢ reorganization to $£72,780, as| pennsylvania... 6
Pered with an annual interest of Plits & k] ﬁ’;’:
o ufiﬁ which accrued annually prior Besding Go. ... &5
% freorgammtlon. The government | gouthern Pac.. 4%
wijj 2ned the railroads $578,000 and | _do . R ‘f‘“
“Jlarece:rp under the reorganization | Sopthern Ry ... £
o' ]-3‘00 of the new etock and bonds &g | LY
!H.i:: 43 collateral. The commission St Louix-8 Fran IEG'
4 ates that the actual valuation of }-‘,:l“.l‘:‘-nrf“'é‘::_'_' i
FlnyD;nl:”w- te which the new com-| virginian Ty., &
Oids title is $8,754,000 and that wabash R ... 6-%
-

How to Watch Investments

| Question—Wish 1o meknowledge roceipt
| Pfoand thank ¥un for the Informatlon con-
| tained In your lettor of recont date, In

this Jetter vou stated {hat you wers en-
| closing a Yookiet contalning the rat thirty
| artlcles of your “What's Behind Active
| Brackn." 1 very muech appreciate vour
| Bending me a copy T natlen that in an-
| Bwering inquiries you frequently make the
| Btatement that an Investment is such that
| Tt ean ba classifiod as a business man's in-
| Yestmeant | In other words, iz safe for

those who are in a position te Keep In
| tovich  with the neznela) standing of the

COMNPRDY, Wil ¥ou be good encugh to |
W,

| Advime ‘me what In your oplnidn iy the
Lest way to follow this mafter In other
words, ean you glve me the name of a
| rellable publication (hay publishes the fin-
Ainclal  statemients of companies whoge

| ®tacks are more or Tras  aciive Your |

1 mdvice  will be much appreciated, —17,
s R
| Answer— By business man's invest-
| ment we mean, 8g you suggest, a socur-
ity which is suuitable for one in a
|posih’on to keep informed regarding
i!hc flucuating earnings of the isauing
tompany and with the changing cyeles
lof peneral business. We seek to pub-
lish on the financial and business pages
of The Tribune a wide miscellany of
barometric data intendod to make it
| possible for the ordinary investor in-
telligently to keep o check on the worth
| of his huldings.

Value of Amcrican Telephone Stock
| Questlon—Vohy, In vour oplnlon, s Amer-
|ic~:n'. Telephone anid Telegraph, with {te $3
dividend, selling it practieally. the sime
| pries Tevel an Unlted Stntes Sterd prefetrod,
| with Ite 87 dividend—mnamely. in the teigh-
| borhood of 121, eglviag & net yield of about
| Tid per eent for the A T. & 7. negalnsgt
| Ahout 5.8 por cent for the Steel? T have
notleed  the names of theae two  siocis
mentioned togcther ws being  Investiment
Mucks and practically In the class of high-
| B @ honds which s partly borne out by
tk nresent wicld of  the Steal preforred
| shares,  Why, th=a, doer bt A, T & 4
acyanee tn the nelghberiood of 155 which
woulit bring the ylold o wbout the same
haunls?  Aside from the fact that the A, T
& T. i§ a vommon Btock, does the discrep.
BHCY. meHasure the nplnlon of the financial
worldl as (o the relative stability wnid in-
| come-producing powers of the twio stoclks,
a s At exuscd by artificlal or fomporary

E L

| conditions *—A,

Answer— The disparity in yield be-
tween American Telephone and Tele-
graph stock and the United States Stee
preferred represcnts to a degree the

Judgment of the market as to the rela-

tive safety of the present dividend
riates. Morcover, the book value of the
ited States Steel Corporation gives a
Inrger theoretical enquity to preferred
shiveholders of the Steel Corporation
than to holders of the capital stoek of
the American Telephone Company, In
progperous  times the dividend on
United States Steel preferred is earned
by a much wider margin than that of
the American Telephona Company. On

the wolher hand, there is a greator |

evenness and lack of fluctuation in

ilie earnings of the American ’Ie!c--|

phione Company, which is little af-
fected by business depression. Lust

dends dn varying amount since 1914, |

| on the H. V. Greensa Company of Hoaton,

year, for oxaomple, in the third
quarter, the dividend on United States
Steel preferred was not fully ecarned,
However, the wsurplus of the Stesl
Corporation ix so large, its ahility
to produce steel at a lower cost than
its competitors is so well known and its
earning power in periods of boom is so
great that invesators have little doubt of
the ability of the company to continue
its present dividend. The stoek fluctu-
ates with interest rutes and its rise in
the last year is primarily a reflection
of generally easier credit econditions.
Tho American Telephone and Telegraph
Company, though its oarnines are
ample to cover the present dividend
and have n steady character, is enrning
only a slight margin in excess of its
dividends and is dependent for its in-
come on regulatory nuthority of vari-|
oue state public service commissions. |
Though the company is payving 8 per
cent on its eapitul stock, the return is
only b per cent on the company's prop-
erty investment. We do not consider
American Telephane and Telegraph ns
high grade as United States Steel pre-
ferred. but regard it as one of the most
attractive of the listed common stocks
and think it has somethine of an in-
vestment character. Should the com-
pany continue the 9 per ecent dividend
over a period of years, and should
money rates continue to remain at o
fairly low level, we think the stock will
unquestionably sell higher in the mar-
ket.

H. ¥. Greene Company Developments
Question—Kindly acespt my apprecia-
tlon for the informatlon that vou have
glven for the lamt twn years and n hnif

Masst. I have meen In the papera what
hus taken place in the last few days —
e

Avswer—The development to which
you evidently refer is the filing of the

| S. 8. Ruskay's Status

§4.000,000 suit, involving €0,000 invest-
ors in the Supreme Court of Massachu-
seits on July 11, by the Boston Legal
Aid Society against the H, V. Greene |

| Company, the Mutunl Finunce Corpora- |

|tion and the First People’s Trust Com- |
|pany, which are charged with having|
| victimized investors in a “fraudulent |
conspiracy” to obtain grossly excessive |

and exorbitant fees, profits and com-
missions and other illegal gains from

this suit until it has passed through

curities for investment, We are Erite-
ful to you for your note of appreciation.

Quention - Waoulild yon he
inform me he to where |
fiulring as to the proces
L] Fdn the B. 5. Hurkay |
case and itr progresa? 1 fha ¥
statement  with Mons Zalhin &
nlg elnim to be the attornoys

Iind enough to
wl to wirkte In-
Inga of the re.
Firamd v

reelver, W Tew Inanths Wi Tho

have wsimoe written 1o those pttornevs 1
linve ot o peewived o oreply. What waonld
yYou milviere mo to da? Tip you L v how

tho riecelver Inogetting slong with
tl 3

Fal-
nt ol the defunct frm's 50
8.

A

Answer—We are informed by Zalkin
& Cohen, attorneys for the receiver of
S 8. Ry v & Co., that the afuirs of |

|the failed brokerage firm are still in |
|a state which makes it impossible to|

aetermine just how the creditors will |
fare. Some of the alleged pariners are

”comwting the charge that they were

directly interested in the firm's .aI'—l
fairs, and this ease will not come up|
in the United States District Court in|
New York until the fall. 1Tnti! that
time the reécelver's alttorney
will Le impossible for the recolver to
make & report.

stiate

Four full colimns of in-
vestment qguestions an:d an-
swers will be published in
The Tribune every Sunday
and Mondav. ©On other days

Il c:lun Il eppear.
one full c:lumn will eppear |

Miscellaneous WMarkeis
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New York Bank Stocks

ArnerioR S1T\Fifth Nt 165 —
AN Exc ., . ° 2501 rleld |, . . 225 C 245
0 Gothnm 176 1ab

-{Lipvenwien , 255
150 Hanover. .. 810 620

TN Harrtmuan, [ 3800 20

Hronx Born, 83 —jlndu-trial. . 126 15,
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(vrn Bxen. . 416 2 Untd States 1006 —
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| Firet Nat 3100 —|Vipkyville, . 475 —
Fifth Ave 1010 —

{ Trust and Surcty Companies

Allaner ., ... &5 —lincoln Tr . 160 =
| Am Surely. . T8 | Munufetrs, . 230 — |
Bankers, . . 370 Matropitn, . 2300 200 |
“Jand & Mg, 260(Mtg Fond. 100 110
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t] Hurety..211 216
Y Trust.,.363 359
Y Y Title...180 166
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Guaranty. . : 7l 8'T Guar,106. —
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Lwyrs Mtg., 170 180|West T & M.150  —
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Niles B P 4k 50\
| Tobacco Stocks
| At Cg... 65 67 [*McA & Finp 103
do pf... 80 L1 do pf.., B6 i1
AN & F.255 250 [PR AT.. 44 G4
| *GWHe11..150 165 |"Unwal Li{120 136
do pf...108 112 no nf...ll.'l'i 1n4
. J 8 Young RO A6 U 8 Tobac 30 Rk
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Sugar Stocks
{ Sug.. 10 14 [Grt Wein 216 225
I':-tnrn gi‘m, T 1ML AmL . 10 20
gqopl.... 2 5 [Nutlonal .14% 168
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Firde new 72 5 {Suvannah, 43 47
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| Am L pf an
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Miscellaneous Stocks
DA, Asleed, | it ek
Atlan-P 'V, &5 5 I Dreaper (C.150
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Cro W . B0 G0 VanRaalte 45
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Chlida Co.113 118

Celtulold, ., 85 inn

DL & W. 48 103

A Cyn,. 10 23ty Holvay 45
do pf.., 83 L S . 48 B A 40 |
TAsmn C'p 40 45 alerfimue.. Ry
au Hipt, . 13 15 |\*Mare © pr 66 Y2
Graselll . 130 135 "Ex dividend

Btates Treasury Notes

| Inter Sigm, 1864,

Cortificates of Indebtedness and United ‘
1
|

Approx.

Month. P, Ct. Year, Bid.  Ashk Yleld,
*September., 41y 1972 160l — 300
*September. b4 1022 1004, 1.00
October.. ... 3l 1008 202
*Decembher.. i 100% 1146
*December,. 414 100t  8.13
*March...... 414 1004F 3.37
TMuy, . e A% 10060 2.14
sJune. PR £ Y In0hy 366
srane, . ... ﬁ*"" B 4 408
*daptember, & 102§ 405
*March,..... 49 1018 4,10
*December, . 4% 10018 408
$Marchi. .., LR b N2ty 410
*Acceptabla (n payment of Federa! taxes

on the datex of maturity.
TApproximate ¥lold if called on Deceniber |
15, 1922, !
New York City Bonds |
Form, Rate, Maturity Bid, Ask. Tield. |
Inter 4348, 31071, 17 % 412
do 425, 1086
Ao 4158 -105
do 44m, 1863
Ao 4k, 1567,
do 44k, 1872,
do diom, 1966,
dno 41 m 1064,
do 4%s, 1582 ..,
do 430w, 1060, ..., ...,
o 438, 1960720, .,
da 4a, 1049
do 48, 1968
do 4g, 1857
Reg 4, 10565-'B6..

Coup 8s, 1064, .,
Reg &lzm, 1850-534..
do Gigm 18240-'50 405
de Sigm, 1822-'30....... 4. 4.10
Reg coup eer 4%s, '23.°32 4,850 4.00
do coup ser #i s, "23-'01 4.20 4.00

New Yurk State Bonds

Tasurd In coupon and reglstered form,
not interchangeable. Coupon bonds -sgle-

ST ooOREDES DDA AW T~

e S
O D T I D D D e 1k ek ek D Ak e ek

|

| terable.
| Form. Rate. Maturity, Bid, Ask. TYield

Cenal and Highway G&s,
IUE2-1580 v v
do be, 1831-1940. . i 4.
do B, 1244-1870....00.0 4

poor and ignorant persons, We can- |
|

not, of course, discusy the merits ﬂf|

the usual legal proceedings, We have, |
As you point out, consisently advised |
rgainst the purchase of the Greene se- |

Exempt from Federal, State, Municipal and Local Taxation

$15,000,000

Philippine Government
Thirty - Year 41,9 Gold Bonds

Dated July 1 and 15, 1922 Non-Callable

al interest payable in gold at the Treasury of the United
States. Coupon bonds in the denomination of §1,000 each.

Due July 1 and 15, 1952
Principal and semi-annu

E'.x._e::npt_ from taxation by the Government of the United States, or
Philippine Islands, or any political or municipal subdivision thereof, or
by any State, County, Municipality, or other municipal subdivision of
any State or Territory of the United States, or by the District of Columbi=

Acceptable at par under the regulations of the Treasury Department as
Security for deposits of public money.

Legality approved by Attorney General of the United States. Inan opinion
dated August 11, 1921, as to the legality of an issue of Philippine Govern-
ment bonds dated August 1, 1921, the Attorney General stated “this issue
and sale of bonds is authorized explicitly by the National Power, and
while in the strict and legal sense the faith of the United States is not
pledged as a guarantee for the payment of the loan or for the due use of
the proceeds or the observance of the sinking fund requirements, the entire
transaction is to be negotiated under the auspices of the United States
and by its recognition and aid. There can be no doubt, therefore, that the
National Power will take the necessary steps in all contingencies to pro-
tect the purchasers in good faith of these securities.

Price 991/, and interest

The aleve “"atemonts ars derlved from s

irces which wo regard an rellalile

We do no: gurrantes hit
belivve them to ba corroct,

The National City Company

Main Office: National City Bank Building
Uptown Ofiice: National City Building. (42nd St. at Madison Ave.)

Offices in more than 50 cities in the Linited States and Canada

ay
il Toip 4 les, 1965, .
Highway mp 445 1965 .
Harge Can Ter 4i.s, 1945,

sndos T 8 FE 4a

Federal Land Bank Bonds

Inter Om 1541-'11
M YR

inkty 1041y
Lol0dty 1000

LInnTy 101ty
G330 1004,
00 AL Juldy
. 888 1007
. B9 100%

100t 1024

103y 1idYs

93, 1001, 450

4 1y
01 i
1

Am Cotion Oi) 68, 1

LD Wy
1025.103% 104

Bell Tel of Can Ts, i
Poathlehem Steel 7o, 10231044 1047%
1004 100%
1004 1008,

7..04% 951,
107 10144

(in Argentinn By (s,
Con Gus of "NoY Ta 1832
Copper Exp Asso 83 '24,

Cudahy T‘ar:i:l']‘:'z,.
Fuderal Sug Refl 6s

Gulf Qi1 Corp 6s, 1823
54

Iennecoll Cop © 78, ; :
Lac G Tit st ref T, 1833, 87
Proe & (amble T8, i

| Bolvay & Co Bs,
" Be'west Bell Tel 73
| 8t Paul U D gr BYs,
|8 0 of N X 7am 10

Yacuum 0Ol Co fa:ig:fﬁ:lﬁ?l"
YWeatern Elec conv Ts, '26.108%
et e S i

Financial Items

The Havanaz Hiectric Raliway, Tight & |
Power Company has called for redemption
on September 1, 10822, all of its five-year
7 per cent secured convertible gold notes
due September 1,
the right on or before August 22, 182123
to exchange thelr notes Into genernl mort- |
cage sluking fund O per ceat gold bonds,

Noteholders have

note the noteholder 18 entitled to recelve |
one %1.000 generz] mortgage band and, In
payvment of $175, plus an
adjustment of the peoerued Interest. Tt |«
understand that Speyer & Co, In conjune-
tian with Marris, Forbes & Co,, wlll shortly
mortgige bonds b @
wrice to ¥leld more.than 6 per cent; ;
Alr Reduction Company aanounced
purchased pl
aites and will immediately begin the er
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45] O EXTEND their facilities in the interest of their
LH’I customers, THE MecHANICs & METALs NaTioNaL
i Bank and the LincoLn NaTionar Bask, [formerly
ia_n‘ the LincoLNn Trust Company] have consolidated under the
10118 Hzi title of Tue Mecuanics & MEeTars NaTioNaL Bank or
115 iﬂiu E{EEI THE CITY or NEw YORK.
e 25 The enlarged institution welcomes this opportunity to in-

Ll Trust, Securities and Credit Departments, to the public.

| : possible service consistent with prudent banking.
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Milwaul

Stocks Ex Dividend |

i=—Amerioan Radiator Co. pf

3—Central It R, ;1’ Ne?- Jerse

pt

1—Columbla Gas & Electric C
July 31—Cenn. Ry, & Lighting Co.....
July 28—Continental Bank of New York,
July 31—Corn Exchange Bank,... )
July 28—Durham Hoslery
1-—Iron FProducts Corp,
Aug. 1—Kelly-Bp'field Tire
Aug. 1—Miam! Copper ("o,
orf. & Weat, Ry.
Aug. 1 —FPennsylvanin
Aug, 1—Pitisburgh &
July 20—Prod, & Refrs. Corp.
Aug. 1—Huperior Bteel Corp,
Aug. b—Unlon Tank Car Co..ivvianas

o
2t

crease its usefulness to the business community, and offers its
general facilities,supplemented by completely equipped Foreign,

5 Built up over a period of 112 years of commercial banking
experience, and adapted to every modern requirement, these
facilities place at the disposal of customers and friends the best

This service is available at the Main Office, 20 Nassau Street,
and at the following twelve conveniently located branches:

Proouce EXCHANGE BRANCH . . . . . ... ... 25Broadway
Fisra AvENvE BRANCH . . . . . . . . . .. .204 Fifth Avenue
CorumBus AVENUE Brancu . . . Columbus Avenue & 93rd Streer
MaprsoN AVENUE BRANCH . . . . . Madison Avenue & 6oth Street
SEVENTY SECOND STREET BRANCH . . . . Broadway & 72nd Street
CenTRAL PARK BrANCH . . . . . . Seventh Avenue & 58th Street
BroaDwAY BRANCH . & & v o & o =« o . .Broadway&SG_th Street
LeoNARD STREET BraNcH ., . . . . . Broadway & Leonard Strees
i HarLem Bravcw . . . . . . o . . Third Avenue & 116th Street
: Harvem MARKeT BrANCH . . . . . . First Avenue & 103rd Street

July 26—American Tlank Note Co..... },,.; MANHATTANWLLE BRﬁNCH ot Am.}':ﬂddm Ifﬂeﬂ'ﬂf & Izsth Str:et
CThe, et STUYVESANT SQUARE BRANCH . . . . Second Avenue & 14th Sireet
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Mills pt.... 1%
prii.s g}
Co. % pf.. 2
S 5% l
B Ch re i ket is b flected in a slowing d h "
LB Coilln,. B : . | ket is being reflected in & slowing down | those selling to the jobbing trade, but
w. Vn."‘R}p.ff:fJ: ?_!: i 3 Hnslgry Miils SIOWIng Down of operations of many mills here. Di-|none of these iz crowded wf‘th business, -
1st pf... ?!ﬁ PHILADELPHIA, July 25-“5“m’””|ract. to retailer mills apparently are in|according to reports from & number
...... e g B

& :

dullness in the hosicry primory mar-) the better position, in comparison to| of representutive milla.
I



